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Abstract

Entrepreneurship has become an important topic for governments to shape and influence the quantity and quality of entrepreneurship and
improve policy toward the entrepreneurial economy. This study investigates the factors affecting the entreprencurial decision of nascent
entrepreneurs belonging to Generation Y in Vietnam. A mixed-method including both qualitative and quantitative methodologies was utilized.
A focus group was carried out with 11 participants for exploring, reviewing, and testing content validity of constructs and measurement items.
The conceptual model and hypotheses were developed using data collected by a questionnaire survey. The cross-sectional survey method
was applied. A sample of 221 respondents was constituted, by both electronic and paper surveys with non-probability and convenience
sampling techniques. SmartPLS 3 software was employed to analyze the data collected. The results show that nine factors were affecting
the entrepreneurial decision of nascent entrepreneurs belonging to Generation Y in Vietnam, including entrepreneurial education, family
background, entrepreneurial ecosystem, perceived behavioral control, social valuation, perceived opportunity, attitude, entrepreneurial
self-efficacy, and entrepreneurial intention. The findings show the importance of entrepreneurial education, social value, and ecosystems.
Therefore, in order to promote successful entrepreneurship, it is necessary to strengthen entrepreneurship education and have a strategy for
the improvement of the entrepreneurship ecosystem.
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1. Introduction

Entrepreneurship has long been a topic of interest
since the beginning of the 19th century and is increasingly
researched in this era of globalization. Different studies
prove that entrepreneurship is critically important for the
economic prosperity of many nations (Kogut & Sigh, 1988)
by being a key facet and crucial driver for economic growth
and employment. Thus, entrepreneurs receive much attention
and are referred to as those who make money by starting their
own business, especially when this involves seeing a new
opportunity and taking risks. Although there have been many
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studies on the topic of start-up and entrepreneurship, there
was a limited amount of research seeking to find out factors
affecting the intention to establish a business. Furthermore,
most research is carried out in the context of developed
countries, resulting in a gap in empirical knowledge. There
appears to be a need to study this problem from non-Western
or developing regions. Vietnam, being one of the developing
countries, has transformed from a planned economy to a
market economy since 1986. Currently, entrepreneurship is
a widely-discussed topic and the role of entrepreneurs has
been increasingly promoted by the Vietnamese government.
Recognizing the importance of entrepreneurship, the
Vietnamese government has launched many incentive
policies to encourage the growth of entrepreneurship and
offer many training courses for young people who want to
start their businesses.

Generation Y in Vietnam was born between 1986 and
1995 (Nguyen, 2015) and, at the beginning of the economic
transition, it has now reached a mature period and willing
to start a business. However, research on entrepreneurship
in Vietnam is still narrow and scarce, especially on the
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entrepreneurship decision of young people. We are lacking
systematic evidence on what drives this group of people to
their entreprencurship decisions. This study attempts to bridge
the gap in knowledge concerning different factors impacting
entrepreneurship decisions. Therefore, priority should be
given to the study on the factors that spur entrepreneurship
decisions among members of Generation Y in Vietnam. It
will have implications for both entrepreneurship researchers
and policymakers to promote, support entrepreneurship, and
help young people prepare for successful entrepreneurship as
a tool for personal development and smart economic growth.

2. Literature Review and Hypotheses

2.1. Entrepreneurial Education (EE)

Entrepreneurial education is a collection of formalized
teachings that informs, trains, and educates anyone
interested in socio-economic development through a project
to promote entreprencurial awareness, business creation, or
small business development (Salzano, Bahri & Haftendorn,
2006). Entrepreneurial education means developing a culture
that is through, for, and about entreprencurship (European
Commission, 2011) and developing managerial competence.
The managerial competence orientation has a positive
effect on entrepreneurship (Lee & Kim, 2019). According
to Matlay and Mitra (2002), entrepreneurship education
includes three effects: awareness creation, innovation for
preparation entrepreneurs, and development for established
entrepreneurs. Entrepreneurial education helps potential
entrepreneurs to identify and pursue opportunities and self-
confidence in their start-up. It fosters entreprencurial attitude,
skill, managerial attributes, and values or intentions towards
entrepreneurial either as a possible career or to enhance
among them an appreciation of its role in the community
(Gerba, 2012). However, education and professional training
of firm owners/managers have an insignificant impact on
innovation in firms established (Nguyen, 2020).

Entrepreneurial education promotes innovation, creates
value for customers (McGrath, MacMillan, & Scheinberg,
1992), fosters leadership (Kuratko & Hornsby, 1996), builds
organizational and orientation of high achievement, and
involves creation and operation of an enterprise (Zahra,
Kuratko, & Jennings, 1999). According to Fayolle (2009),
entrepreneurship education includes all activities pursued
to foster entrepreneurial mindsets, attitudes, and skills and
covering a range of aspects such as idea generation, start-
up, growth, and innovation. Entrepreneurial education helps
learners develop the knowledge, skills, self-confidence,
and competences to seize entrepreneurial opportunities.
Thus, they should become more confident in their ability
to innovate and evaluate entrepreneurial opportunities, and
their ability to secure the resources required to seize them.

Handaru, Parimita, and Subekti (2014) state that those
experiencing a formal education shows a difference in
entrepreneurial self-efficacy compared to those who do not.
Education has a significantly positive effect on self-efficacy
(Margahana, 2019). Based on the relationship between
entrepreneurship education with self-efficacy shown above,
this study proposes the following hypothesis:

H]1. Entrepreneurial education has a positive impact on
entrepreneurial self-efficacy.

2.2. Family Background (FB)

Family background has been the subject of interest for
many business studies in recent years. Family background
has frequently been found to have long-term effects on adult
intellectual, occupational, and economic outcomes. Many
results of studies have shown that family background has a
role in new venture creation decision-making (Klyver, 2007).
To be specific, due to the examples of self-employed parents,
children having a higher family business background tend to
become more self-employed. Self-employed parents could
provide additional financial support and encourage their
children to start their businesses. Family status or family
background affects the intention to establish a business of
small business owners (Scott & Twomey, 1988). According
to Carr and Sequeira (2007), family background plays a
major role in shaping entrepreneurial intentions. According
to Nguyen (2020), the family supports graduate students in
starting a business.

Laspita, Breugst, Heblichand, and Patzelt (2012)
find the relationship between the background of a family
and the entrepreneurship spirit of their grandchildren.
Bandura’s study (1997) moves along these lines, stating
that that family background has a determinant role in
shaping perceptions and strengthening self-efficacy.
Family background can be described as a source of
vicarious experience with the potential to boost career
intentions among offspring (Carsrud et al., 2007). Besides,
family background affects the intention to embark on this
journey through the perception of start-ups (Blanchflower,
Saleheen, & Shadforth, 2007). Peterman and Kennedy
(2003) state that the intention to start a new business is
indirectly influenced by prior exposure to entrepreneurship.
Kolvereid (1996) notes that an indirect relationship exists
between family background and entrepreneurial intentions.
Zapkau et al. (2015) argue that individuals with parents
who have previously started a business display higher
levels of entrepreneurial intention. The theories and results
of previous research propose that family background
influences the entrepreneurial intention of Generation Y
in Vietnam through their efficacy. Hence, the following
hypothesis suggests that:
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H2. The Family background has a positive impact on
entrepreneurial self-efficacy.

2.3. Entrepreneurial Ecosystem (EC)

The entrepreneurial ecosystem has only been considered
during the last ten years. The World Economic Forum (2013)
states that the entreprencurial ecosystem is an important
source of innovation, productivity growth, and employment.
There is a model for a successful ecosystem of eight pillars,
each with several components. These pillars also focus on
the presence of key factors like human capital, finance,
and services; the formal and informal institutions, enabling
entrepreneurship, and access to customers (Foster, Shimizu,
Ciesinski, Davila, Hassan, Jia, & Morris, 2013)). According
to Shane and Venkatamaran (2000), an entrepreneurial
ecosystem approach is a process in which opportunities for
creating new goods and services are explored, evaluated, and
exploited. Entrepreneurial ecosystems focus on the role of the
(social) context in allowing or restricting entrepreneurship
(Acs, Autio, & Szerb, 2014). The entrepreneurial ecosystem
enables the individuals, enterprises, and society to combine
effectively for the cause of generating economic wealth and
prosperity (Prahalad, 2005). Stam and Spigel (2016) refer to
the entrepreneurial ecosystem as the interaction of systemic
conditions and framework conditions thus considering both
the biotic and the abiotic components of the EE. Recognizing
the importance of the entrepreneurial ecosystem, especially
in the context of a country with a transition economy like
Vietnam, this study hypothesizes is:

H3. The entrepreneurial ecosystem has a positive impact
on entrepreneurial self-efficacy.

2.4. Perceived Behavioral Control (PC)

Perceived behavioral control is known as the cognitive
difficulty of decision behavior. It is an important construct
in the TPB and is the key difference in the TRA. Perceived
behavior control is a determinant of both behavioral intention
and of the behavior itself (Ajzen, 1991). Shapero and Sokol
(1982) demonstrate in the EEM that starting a business is
an event that can be explained by the combined impact
of initiatives, abilities, management, relative autonomy,
and risk. There is no denying that there is an association
between the level of risk perception and the attitude and
belief of an individual: the more that individual perceives
the risks, the more uncertain he or she becomes. Based on
the planned behavior approach, Lifidan (2004) argues that
individuals take their decision to create a new enterprise
based on three motivational factors: his or her personal
preference or attraction towards entrepreneurship, his or her

perceived behavioral control, and the perceived subjective
norms. Studies of Gardner and Abraham (2008) show that
behavioral intentions are affected by attitudes, social norms,
and perceived behavioral control. The research result of
Maresch et al. (2016) showed that perceived behavioral
control impact on entrepreneurship intention. Perceived
behavioral control predicts behavior intention (Doane,
Pearson, & Kelley, 2014). As the effects proposed by
prospect theory are expected to hold generally, this study
proposes the following hypothesis.

HA4. Perceived behavioral control has a positive impact
on entrepreneurial intention.

2.5. Social Valuation (SV)

The social valuation reflects the influence of their
environment, family, or friends on personal decisions. Belief
in the social valuation would affect subjective norms forming
a behavioral intention and true behavior. There have been
many studies conducted on the impact of social valuation
on entrepreneurship intention. According to Bygrave and
Minniti (2000), the level of entrepreneurial activity within
a community influences the individual choices about
entrepreneurship. In this line, social valuation impact
on the individual’s entrepreneurial intention (Hmieleski
& Corbett, 2006). Expectations from family, friends are
key wvariables influencing student’s responses. Closer
environment expectations are related to subjective norms
(Kennedy et al., 2003). Social valuations take a critical
role in determining entrepreneurial behavior (Zahra et al.,
1999). In entrepreneurship, individual views derive from the
belief and friends or people that are considered important
for such individuals. With entrepreneurship activities, social
valuation could be either supporting or discouraging. Hence,
we posit the following hypotheses:

HS5. Social valuation has a positive influence on attitude.

H6. Social valuation has a positive influence on
entrepreneurial intention.

2.6. Perceived Opportunity (PO)

Opportunities are aspects of the environment seen from
a certain point of view. Entrepreneurial opportunities are
situations in which new goods, services, raw materials, and
organizing methods can be introduced and sold at greater
than the cost of their production (Shane & Venkataraman,
2000). Entrepreneurs see opportunities as the potential
to make a profit. Entrepreneurs are people and can make
different decisions in the face of similar opportunities and
determined to pursue opportunities in any industry at any
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time. The value of opportunities also varies across industries
and time. Entrepreneurs identify and pursue different
economic values, so that, opportunities recognition affects
entrepreneurial behavior. Besides, entrepreneurs may differ
in how they interpret opportunities; the variance in their
estimated value likely influences the decisions that people
make in the entrepreneurial process. In Vietnam, 46.4% of
people recognized the opportunity of starting a business,
ranking the country 23 out of 54 countries (GEM, 2017/2018).
Therefore, we will argue that opportunities recognition has
an impact on an attitude toward entrepreneurship behavior.
The hypothesis is:

H7. Opportunity recognition has a positive influence on
attitude.

2.7. Attitude toward Entrepreneurship Behavior
(AT)

Attitude is defined as a tendency to react effectively in
response to the risks that lie ahead in business (Da Cruz,
Suprapti, and Yasa, 2015). Autio, Klofsten, and Hay (2001)
emphasize the elements of individual attitudes to affect
intention to start-up. Attitude has long been among the most
important and fervently investigated factors in consumer
behavior research. This theory is proven to be correct in
most cases, and the intention to start a business was not
an exception. A person’s intention to start a business
would change when their attitudes change, resulting in a
change in belief and intention. Doane, Pearson, and Kelley
(2014); Nguyen (2018, 2019, and 2020) show that attitudes
predict behavior intention. Attitudes influence start-up
intention and business performance (De Noble, Jung &
Ehlrich, 1999). Some researchers had also recognized
and demonstrated the importance of attitudes towards
entrepreneurship intention (Kolvereid 1996). This view is
supported by Byabashaija and Katono (2011), who have
found a positive relationship between attitude toward
entrepreneurship and their entrepreneurship intention.
According to Blanchflower and Oswald (1990), Meyer
and Blanchflower (1991), determination, optimism,
independence, and willingness to accept risks and rise to
challenges would impact on the belief that they would build
a successful business and their intention to start-up. Ajzen
and Sheikh (2013) indicated that entrepreneurial intentions
can be predicted with high accuracy from the attitude
towards the behavior. This study continued to consider
the influence of attitudes on entrepreneurship intention.
Therefore, the hypothesis is:

HS8. Attitude positively affects entrepreneurial intention.

2.8. Entrepreneurial Self-Efficacy (ES)

The concept of self-efficacy is defined as a cognitive
variable that is required to complete a given task or behavior.
It is seen as a continuum with easily-executed behaviors
at one end and behavioral goals demanding resources,
opportunities, and specialized skills at the other. Krueger
and Brazeal (1994) note that critical competency (efficacy),
resources, and credible publicity are necessary tools for
increased perception of feasibility. These characters empower
potential entrepreneurs with the ability to seize opportunities
whenever the environment presents them. Sheperd and
Krueger (2002) also note that entrepreneurial self-efficacy
affects people’s choice of action and the amount of energy
(or effort) exerted in their course of action. They assert
that the perceived feasibility of potential entrepreneurs is
higher when self-efficacy towards entrepreneurial behavior
is higher. The self-efficacy of students enhances the level
of entreprencurial intention (Saraih et al. 2018). Therefore,
entrepreneurial self-efficacy has a positive significant
impact on the entrepreneurial intention of students in
Vietnam (Nguyen & Nguyen, 2019). Self-efficacy is an
important determinant of entrepreneurship (Asoni, 2011)
and predicts entrepreneurial behavior (Neto, Rodrigues,
& Melendez, 2018). Mauer, Neegaard, and Linstad (2017)
state that self-efficacy helps to forestall an emotionally safe
solution that will condition the mind towards a more positive
interpretation of entrepreneurial. De Noble, Jung & Ehlrich
(1999); Krueger, Reilly, & Carsrud (2000); Zhao, Seibert,
and Hills (2005) state that empirically, it has a consistent
and significant positive effect on the likelihood of being
an entrepreneur. Based on the literature, the following
hypothesis suggests:

HY. Entrepreneurial self-efficacy has a positive impact
on the entrepreneurial decision.

2.9. Entrepreneurial Intentions (EI)

Entrepreneurial intentions are generally defined as
conscious awareness and conviction by an individual
that sets up a new business venture and plans to do so in
the future (Thompson, 2009). Entrepreneurial intention is
a process consisting of a series of purposeful, perception
driven decisions (Shapero & Sokol, 1982). Research in
entrepreneurship has concentrated on entrepreneurial
intentions especially because intention represents one of
the few quantifiable results of entrepreneurship education
programs (Fitzsimmons & Douglas, 2011). Pihie and
Akmaliad (2009) refer to intention as a state of mind or
attitude which influences entrepreneurial behavior. Many
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researchers argue that entrepreneurial action follows
the formation of entrepreneurial intention (Douglas,
2013; Kolvereid & Isaksen, 2006). Amoros, Singer, and
Daniel (2014); Arenius and Minniti (2005) also indicate
a positive relationship between entrepreneurial intention
and nascent entrepreneurship. In Vietnam, 25.0% people
have entrepreneurial intentions, placing the country in the
19" position out of 54 countries (GEM, 2018). Hence, we
formulated the following hypothesis.

HI10. Entrepreneurial intention positively affects the
entrepreneurial decision.

2.10. Entrepreneurial Decision

Some researchers develop entrepreneurial models from
the Theory of Planned Behavior — TPB (Ajzen 1991),
Theory of Reasoned Action — TRA (Hill, Fishbein, & Ajzen,
1977), and Entrepreneurial Event Model - EEM (Shapero
& Sokol, 1982) as the main theory-driven models. They
have found various factors that influence the intention
to start a new business, such as subject norms; attitude;
entrepreneurship education; perceived control behavior,
personality background, external environment, and the
social valuation, and entrepreneurial intentions (Dohse &
Walter 2012; Utami, 2017). According to Holcomb et al.
(2009), and Unger et al. (2011), knowledge resources place
a great impact on the growth and survival of start-ups. The
entrepreneurial decision is to establish an organization
with business functions. However, more research is
needed to understand better the relationship between prior
entrepreneurial exposure and entrepreneurial decision. In
this study, the decision to start a firm that established and
operate for over 12 months. Nascent entrepreneurs are either
owners or co-owners. They are part of Generation Y.

3. Research Methods and Materials

The research model was developed based on the
hypotheses and needed to be validated empirically using
a mixed research method with qualitative and quantitative
research. In qualitative research, 10 constructs with 40
measurement items in the conceptual model were identified,
mainly by a group discussion with 11 participants in two
sections. In section 1, the constructs discussed was based on
an extensive literature review and unstructured questionnaire.
All constructs from the literature review and explored in
section 1 were incorporated into section 2. In section 2, a
content validity test by CRV index:

It involves a panel of participants rating items into
one of three categories: “essential,” “useful, but not
essential,” or “not necessary.” In which Ne is the number
of respondents said it is necessary; N is the total number
of participants. CVR values range between —1 (perfect
disagreement) and +1 (perfect agreement) with CVR values
above zero indicating that over half of panel members
agree an item essential. When CRV > 0, the construct and
measurement items achieve content reliability (Laewshe,
1975). However, when interpreting a CVR for any given
item, it may be important to consider whether the level of
agreement is also above that which may have occurred by
chance. Therefore, CVR . is used instead of CRV. In this
study that are some participant 11 participants, if CVR .
> 0.636, the constructs and measurement items will be
accepted (Ayre & Scally, 2014).

The quantitative research was conducted by a cross-
sectional survey with 221 respondents. This study applied
non-probability with convenience sampling. Convenient,
non-probability sampling techniques are applied. The
form of the questionnaire in this research applied a 5-point
Likert scale (1= strongly disagree; 5= strongly agree).
Questionnaires were distributed both electronically on
Facebook, via email, and through a face-to-face survey.
The administration process took 30 days. The SPSS and
SmartPLS 3 software were used to analyze collected data.

4. Results and Discussion

4.1. Qualitative Study

The original conceptual model to the testing with a focus
group discussion. Based on the results of the focus group,
10 constructs, and 40 measurement items were revised.
In section 1, all participants agreed with 10 constructs
and 40 measurement items. The result of section 2, three
measurement items (FB2, EC2, and OP3) had deleted
(CVR_,., <0.636), and 10 constructs with 37 measurement
items were accepted for further next step.

4.2. Quantitative Study
4.2.1. Descriptive Analysis Results

In the official study, there were 239 respondents, of which
18 invalid responses were eliminated and 221 responses
were retained for further analysis. The response rate was,
therefore, 92.47%. In the aggregate sample, there were 175
males (79.19%) and 43 females (20.81%). All respondents
were nascent entrepreneurs. They have established their
firms for over 12 months. They belonged to Generation
Y (born from 1986 to 1995). 116 respondents graduated
from university (52.49%); 15 respondents graduated higher
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university (6.79%), 6 respondents are students at university
(3.17%) and 83 respondents graduated from high school
(37.55%).

4.2.2. Assessment of the Model

Partial least square structural equation modeling (PLS-
SEM) is a suitable technique to test the complex models,
which include the mediated-moderation relationships.
SmartPLS 3 is the emerging SEM tool that assists the
estimation process based on PLS-SEM. The result showed
that three measurement items have to be deleted and the
model has 10 constructs with 37 measurement items. Model
fit: this model presents excellent approximate goodness of
fit, since the value of the SRMR (Standardised Root Mean
Squareresidual) has a value of 0.039, complying with the
standards described below 0.08 level (Hair et al., 2017).
Thus, the overall model had a good fit.

In the next step, we check the formative measurement
models for the collinearity of indicators by looking at the
formative indicators’ VIF values. According to the results,
the AT1 and AT4 have the highest VIF value more than 5,
so be deleted form model. All remain measurement items
VIF values are uniformly below the threshold value of 5.0.
Therefore, collinearity among the predictor constructs is not
a critical issue in the structural model, and we can continue
examining the results report.

4.2.3. Valuation of the Measurement Model
The reliability and validity analysis will be carried out

through the analysis of individual reliability (factorial loads
and commonality) and internal consistency (composite

Table 1: Validity and Reliability of the Measurement Model

reliability, convergent validity through of the AVE, and
finally, discriminant validity via HTMT).

Internal Consistency Reliability: According to Hair et
al. (2017), a factor displayed its reliability if its Composite
Reliability and Cronbach’s alpha s greater than 0.6. The result
showed that the Composite Reliability (CR) of all constructs
in this study was from 0.811 to 0.918 and Cronbach’s alpha
coefficient retested were from 0.653 to 0.885 (see Table 1).
The results confirm the existence of good internal reliability
of the measurement model.

Convergent Validity: This study checked Construct
Validity both by Loadings, Indicator Reliability, and Average
Variance Extracted (AVE). The results showed that outer
Loading of 35 measurement items was from 0.725 to 0.943
larger than 0.7, and Indicator Reliability of 35 measurement
items were from 0.526 to 0.884 lager than 0.5; and AVE of
10 constructs from 0.589 to 0.846 larger than 0.5, therefore,
10 constructs were considered to have achieved validity (see
Table 1).

Discriminant Validity: This study checked to construct
discriminant validity by Heterotrait Monotrait (HTMT).
The result showed that all constructs have excellent values,
well below 0.85 already supports discriminant validity (see
Table 1).

4.2.4. Hypotheses Testing

The conceptual model and 10 hypotheses were tested
using bootstrapping. Considering the results obtained in the
previous (Table 1), it indicated the value of the fit model and
that the overall variables were supported. Nine hypotheses
were significant and less than the p < 0.05 level, one
hypothesis (HS) was P-value > 0.05. So that nine hypotheses

Cv\fdr:ctjent Internal Consistency reliability Discriminant Validity
Construct = HTMT fid Int Id t
AVE CR Cronbach’s Alpha O e 1 e ne
AT 0.846 0.917 0.818 Accepted
ED 0.706 0.906 0.861 Accepted
EC 0.720 0.885 0.806 Accepted
EE 0.690 0.899 0.851 Accepted
El 0.703 0.904 0.859 Accepted
ES 0.700 0.903 0.855 Accepted
FB 0.652 0.845 0.765 Accepted
PC 0.680 0.895 0.846 Accepted
PO 0.589 0.811 0.653 Accepted
SV 0.739 0.918 0.885 Accepted
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Table 2: Construct and Hypothesis Test
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Original Sample Standard Deviation | T Statistics .
Construct Sample mean (STDEV) (O/STDEV) P-Value Hypothesis test
AT -> El 0.418 0.419 0.059 7.085 0.000 H8 Supported
EC > ES 0.221 0.228 0.060 3.677 0.000 H3 Supported
El->ED 0.465 0.468 0.061 7.635 0.000 H10 Supported
ES ->ED 0.205 0.206 0.057 3.581 0.000 H9 Supported
EE -> ES 0.164 0.181 0.059 2.783 0.006 H1 Supported
FB -> ES 0.186 0.197 0.070 2.653 0.008 H2 Supported
PC ->El 0.186 0.196 0.059 3.154 0.002 H4 Supported
PO -> AT 0.173 0.187 0.056 3.058 0.002 H7 Supported
SV -> AT 0.252 0.254 0.067 3.683 0.000 H6 Supported
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Figure 1: Structural Equation Modeling
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were accepted and one hypothesis (HS) was rejected. Overall,
all the path coefficient-related hypotheses were supported
from 0.164 to 0.465. The path coefficients EI to ED were
strongest (0.465), following AT to IE (0.418) and the lowest
was EE to ES (0.164) (see Table 2 and Figure 2).

The R? values of the endogenous latent variables, which
are available under Quality Criteria — R Square. Following
the R? values of ED (0.318), EI (0.209), ES (0.116), and AT
(0.101) can be considered moderate, whereas the R? value is
rather weak.

The effect sizes > for all structural model relationships
for all combinations of endogenous constructs and
corresponding exogenous. EI has a medium effect size of
0.287 on ED and AT of 0.221 on EI. On the contrary, ES has
a low effect on ED (0.055).

The Q? values of all four endogenous constructs are
considerably above zero. More precisely, ED has the highest
Q? values (0.219), followed by EI (0.137), and ES (0.073).
These results provide clear support for the model’s predictive
relevance regarding the endogenous latent variables.

The final assessment addresses the g effect sizes. The ¢?
of El on ED = 0.147 and g* of ES on ED = 0.028. Following
the rules of thumb, the g’ effect size for this relationship can
be considered medium and low.

The resulting research is similar to previous studies
on the effecting of entrepreneurship education (Handaru,
Parimita, & Subekti, 2014; Margahana, 2019); family
background (Laspita, Breugst, Heblichand, & Patzelt,
2012); entrepreneurship ecosystem (Stam and Spigel,
2016); perceived behavioral control (Doane, Pearson, &
Kelley, 2014; Maresch et al., 2016); social valuation (Zahra
et al.,, 1999; Shane & Venkataraman, 2000); opportunity
recognition (Shane & Venkataraman, 2000); attitude
(Ajzen and Sheikh (2013), Byabashaija and Katono, 2011);
entrepreneurial self-efficacy (Asoni, 2011, Neto, Rodrigues,
& Melendez, 2018) and entrepreneurial intention (Shapero
& Sokol, 1982; Nguyen & Nguyen, 2019).

5. Conclusions

The findings indicated that statistically significant
correlations were found between the entrepreneurial
decision and having an entrepreneurial education, family
background, entrepreneurial  ecosystem,  perceived
behavior control, social valuation, subject norms, attitude,
entrepreneurial self-efficacy, and entrepreneurial intention.
Among these factors, the attitude most strongly influences
the entrepreneurial intention to the entrepreneurial decision
with estimate = 0.465, followed by the attitude influence
to the entrepreneurial intention with estimate = 0.418 and
the lowest is a social value to the subjective standard with
estimate = 0.156. The path analysis showed that social
valuation did not correlate with entrepreneurial intention.

Thus, the conceptual model presented relationships between
only 10 constructs. The hypotheses generated from this model
were tested. Nine of the hypotheses were supported and one
was rejected. The two hypotheses that have an important
influence in the Vietnamese context are the entrepreneurial
ecosystem and opportunities recognition that are accepted.

6. Limitations and Future Research

The limitation of this research is that it did not yet seek
to differentiate between different groups in age, geographic
areas, etc. Nevertheless, the topic of the entrepreneurial
ecosystem and entrepreneurial education is an interesting
topic for future research.
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